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$��'pVLJQDWLRQ�GX�VHFUpWDLUH�GH�VpDQFH
%��$SSUREDWLRQ�GX�SURFqV�YHUEDO�GH�OD�VpDQFH�GX�����PDL������
&��'pFLVLRQV�GX�0DLUH�Q������j����HW����j��������

,,� '(/,%(5$7,216�'8�&216(,/�081,&,3$/
$��),1$1&(6�'(�/$�&20081(6

�� &RPSWH�DGPLQLVWUDWLI�SRXU�O
H[HUFLFH�����
�� $IIHFWDWLRQ�GHV�UpVXOWDWV�G
H[SORLWDWLRQ�UpVXOWDQW�GH�OD�JHVWLRQ�����
�� $WWULEXWLRQ G
XQH VXEYHQWLRQ H[FHSWLRQQHOOH DX[ RUJDQLVDWHXUV GX7RXU�G
$OVDFH�F\FOLVWH��$6377�0XOKRXVH��TXL�IHUD�pWDSH�j�6pOHVWDW
�� 6XEYHQWLRQ DX 6\QGLFDW GHV $SLFXOWHXUV GH 6pOHVWDW�0XWWHUVKROW] HWHQYLURQV
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�� 7DQ]PDWWHQ� GpFKDUJH GH UHVSRQVDELOLWp DX[ UpJLVVHXUV SRXU XQ YROFRPPLV�HQ������HW�SULVH�HQ�FKDUJH�SDU�OD�9LOOH�GH�OD�SHUWH�VXELH
�� $XWRULVDWLRQ�GH�VLJQDWXUH�GHV�PDUFKpV����WUDYDX[�j�O
pFROH�'RUODQ��DFTXLVLWLRQ�G
KRURGDWHXUV

%��75$9$8;
�� $YHQDQWV�DX[�0DUFKpV����� 7UDYDX[ G
LQVWDOODWLRQ GH O
pFODLUDJH SXEOLF � $PpQDJHPHQW GH OD5RXWH�GH�6DLQWH��0DULH�DX[�0LQHV��51�������7UDYDX[�G
LPSUHVVLRQ�HW�GH�UHSURJUDSKLH
�� 3URJUDPPH�G
HQWUHWLHQ�GH�OD�YRLULH�����
�� 6pFXULVDWLRQ GHV LQVWDOODWLRQV K\GUDXOLTXHV GX VLWH GH SURGXFWLRQG
HDX�SRWDEOH�© 2EHUH�(UOHQ ª
&� $&7,21�62&,$/(�(7�62/,'$5,7(
���/RFDWLRQ G
XQ ORFDO DXSUqV GH OD 6pOHVWDGLHQQH GH 3DUWLFLSDWLRQV HWPLVH�j�GLVSRVLWLRQ�DX[�5HVWRV�GX�&RHXU

'��'(9(/233(0(17�&8/785(/�(7�7285,67,48(
���3DUWHQDULDW GH OD 9LOOH GH 6pOHVWDW DX IHVWLYDO © /(=
 $5766&(1,48(6 ª�RUJDQLVp�SDU�O
DVVRFLDWLRQ�=RQH���
���(TXLSHPHQW &XOWXUHO HW $VVRFLDWLI OHV 7DQ]PDWWHQ � (TXLSHPHQWVVFpQLTXHV

(��25*$1,6$7,21�(7�)21&7,211(0(17�'(6�,167$1&(6�(7�'(66(59,&(6�'(�/$�&20081(
���0LVH j GLVSRVLWLRQ GHV DJHQWV PXQLFLSDX[ WLWXODLUHV UDWWDFKpV DX&26(& (XJqQH *ULHVPDU ± SRXU OH FRPSWH GH OD &RPPXQDXWp GH&RPPXQHV�GH�6pOHVWDW

)��',9(56
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$��'pVLJQDWLRQ�GX�VHFUpWDLUH�GH�VpDQFH
0DGDPH 6RQLD $0%(5* HVW GpVLJQpH j O
XQDQLPLWp SRXU DVVXUHU OHV IRQFWLRQVGH�VHFUpWDLUH�GH�VpDQFH

%��$SSUREDWLRQ�GX�SURFqV�YHUEDO�GH�OD�VpDQFH�GX�����PDL������
0DGDPH 5pJLQH +(&+1(5 VLJQDOH TXH OH QRP GH 0RQVLHXU :85&+ HVW PDORUWKRJUDSKLp�SDJH�����GX�SURFqV�YHUEDO�G
DYULO��
/H�SURFqV�YHUEDO�HVW�DGRSWp�±���$%67(17,21���0��5,77(5

&� 'pFLVLRQV�GX�0DLUH�Q������j����HW����j��������
'pFLVLRQV SULVHV HQ DSSOLFDWLRQ GH OD GpOLEpUDWLRQ GX &RQVHLO 0XQLFLSDO Q� � GX� DYULO ���� SRUWDQW GpOpJDWLRQ GH SRXYRLUV HQ YHUWX GHV DUWLFOHV / ������� HW/ ������� GX &RGH *pQpUDO GHV &ROOHFWLYLWpV 7HUULWRULDOHV� H[pFXWRLUH jFRPSWHU�GX����DYULO������
,,� '(/,%(5$7,216�'8�&216(,/�081,&,3$/
$��),1$1&(6�'(�/$�&20081(6

�� &RPSWH�DGPLQLVWUDWLI�SRXU�O
H[HUFLFH�����
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5� GRQQH VRQ VHQWLPHQW TXDQW DX FRPSWHDGPLQLVWUDWLI�GH�O
H[HUFLFH�������
© 8Q FRPSWH DGPLQLVWUDWLI� FHOD QH GLW SDV JUDQG FKRVH j OD SOXSDUW GH QRVFRQFLWR\HQV� &
HVW G
DLOOHXUV XQ GRFXPHQW EXGJpWDLUH WUqV SHX PpGLDWLVpFRPSDUp�DX�EXGJHW�SULPLWLI�,O V
DJLW SRXUWDQW� j PRQ VHQV� GX GRFXPHQW OH SOXV LPSRUWDQW DX UHJDUG GHVSUpRFFXSDWLRQV GH GpPRFUDWLH ORFDOH� SDUFH TX
LO SHUPHW GH FRPSDUHU OHVUpDOLVDWLRQV DX[ SUpYLVLRQV HW GRQF G
pYDOXHU OD VLQFpULWp HW OD ILGpOLWp GHVGpFLGHXUV�ORFDX[�SDU�UDSSRUW�DX[�SURPHVVHV�TX
LOV�RQW�IDLWHV�
3UpVHQWHU XQ EXGJHW SULPLWLI DPELWLHX[ HW YHUWXHX[� F
HVW XQH FKRVH� 3RXYRLUDWWHVWHU� HQ ILQ G
H[HUFLFH� TXH OHV HQJDJHPHQWV SULV RQW pWp UHVSHFWpV� F
HVWDXWUH FKRVH HQFRUH� HW F
HVW ELHQ Oj O
HVVHQWLHO ORUVTX
RQ VH SUpYDXW G
XQHJHVWLRQ LUUpSURFKDEOH HW G
XQH YpULWDEOH FRQVLGpUDWLRQ HQYHUV OHV DGPLQLVWUpVHW�FRQWULEXDEOHV�
1RXV OH VDYRQV WRXV ± HW OHV pFKpDQFHV pOHFWRUDOHV� QDWLRQDOHV RX ORFDOHV� QRXVHQ DSSRUWHQW SpULRGLTXHPHQW OD SUHXYH ± FH TXH SDU�GHVVXV WRXW QRVFRQFLWR\HQV QH VXSSRUWHQW SOXV� FH VRQW OHV HIIHWV G
DQQRQFHV HW OHV SURPHVVHVVDQV�OHQGHPDLQ�



�
/D FUpGLELOLWp GH O
pTXLSH PXQLFLSDOH TXH MH FRQGXLV GHSXLV PDLQWHQDQW � DQV�QRXV�O
DYRQV�EkWLH�JUkFH�j�GHV�DFWHV�HW�QRQ�SDV�GHV�LOOXVLRQV��
/H FRPSWH DGPLQLVWUDWLI GH O
DQQpH ���� HQ DSSRUWH� XQH QRXYHOOH IRLV� XQHLOOXVWUDWLRQ�pFODWDQWH��

� QRXV QRXV pWLRQV HQJDJpV j JHOHU OD SUHVVLRQ ILVFDOH � FHWHQJDJHPHQW�D�pWp�VFUXSXOHXVHPHQW�UHVSHFWp�� QRXV DYLRQV DQQRQFp XQH PDvWULVH GHV FKDUJHV GH IRQFWLRQQHPHQW �FHWWH SURPHVVH D pWp WHQXH � OHV GpSHQVHV GH IRQFWLRQQHPHQWQ
DXJPHQWHQW TXH G
j SHLQH ��� � ��� GDQV XQ FRQWH[WH� QRXV OHVDYRQV WRXV� TXL Q
HVW JXqUH SURSLFH DX[ pFRQRPLHV� FRPSWH WHQXGHV REOLJDWLRQV DX[TXHOOHV SOXV SDUWLFXOLqUHPHQW OHV YLOOHV PR\HQQHVGRLYHQW IDLUH IDFH � M
DMRXWH TXH OHV GpSHQVHV GH SHUVRQQHO QHSURJUHVVHQW TXH GH ��� �� PDOJUp OD FUpDWLRQ GH SOXVLHXUV HPSORLV�FH TXL GpPRQWUH QRWUH YRORQWp GH FRQVROLGHU OH VHUYLFH SXEOLF��JUkFH�j�XQ�HIIRUW�GH�ULJXHXU�GDQV�QRWUH�JHVWLRQ�� QRXV DYLRQV DQQRQFp XQ KDXW QLYHDX G
LQYHVWLVVHPHQW �O
HQJDJHPHQW D pWp DWWHLQW HW PrPH GpSDVVp SXLVTXH OD SURJUHVVLRQGHV GpSHQVHV G
pTXLSHPHQW SHXW rWUH TXDOLILpH G
H[FHSWLRQQHOOH � ��� � � HOOH O
HVW G
DXWDQW SOXV TXH QRWUH HIIRUW G
pTXLSHPHQW HVWVXSpULHXU�GH�SUHVTXH�OH�GRXEOH�GH�OD�PR\HQQH�QDWLRQDOH��� QRXV QRXV pWLRQV HQJDJpV j DPpOLRUHU VHQVLEOHPHQW OH WDX[ GHUpDOLVDWLRQ GH QRV LQYHVWLVVHPHQWV � OH UpVXOWDW HVW j OD KDXWHXU GHFHW HQJDJHPHQW� SXLVTXH FH WDX[ DWWHLQW XQ QLYHDX LQpJDOp GH �� ��GDQV OH SDVVp� FH WDX[ D UDUHPHQW GpSDVVp OHV �� �� � LO V
DJLW OjGH O
XQH GHV WUDGXFWLRQV GH OD QRXYHOOH PpWKRGRORJLH GH JHVWLRQ SDUREMHFWLIV TXH M
DL VRXKDLWp YRLU LQWURGXLWH GDQV OH IRQFWLRQQHPHQW GHQRWUH�DGPLQLVWUDWLRQ� QRXV DYLRQV WHQX j YHLOOHU j QH SDV DORXUGLU O
HQGHWWHPHQW GH OD 9LOOH� Oj HQFRUH� QRXV DYRQV WHQX QRV HQJDJHPHQWV � QRQ VHXOHPHQW� OHVSUpYLVLRQV GH SUrW RQW SX rWUH UHYXHV j OD EDLVVH PDLV GH VXUFURvWO
HQGHWWHPHQW PXQLFLSDO HVW GH ORLQ LQIpULHXU j OD PR\HQQHFRQVWDWpH GDQV OHV DXWUHV YLOOHV GH PrPH LPSRUWDQFH � j WLWUH GHFRPSDUDLVRQ� MH UDSSHOOH TXH OD GHWWH SDU KDELWDQW V
pWDEOLW j ��� ¼�FRQWUH�XQH�PR\HQQH�QDWLRQDOH�GH�����¼��
$X�GHOj GHV UpDOLVDWLRQV EXGJpWDLUHV TX
LO UHWUDFH GDQV OH GpWDLO� FH FRPSWHDGPLQLVWUDWLI�FDUDFWpULVH�SDUIDLWHPHQW�QRWUH�DFWLRQ���

� XQH SROLWLTXH PXQLFLSDOH H[LJHDQWH HW HIILFDFH� F
HVW j GLUH TXL QHFRQWHQWH SDV G
LQWHQWLRQV HW G
DSSUR[LPDWLRQV� PDLV GRQW OHVUpVXOWDWV�VRQW�j�OD�KDXWHXU�GHV�REMHFWLIV�IL[pV� XQH JHVWLRQ ULJRXUHXVH HW VDLQH� F
HVW j GLUH FRQIRUPH DX GURLW HWDX[�LQWpUrWV��GHV�FRQWULEXDEOHV� XQ UHVSHFW VFUXSXOHX[ GH QRV HQJDJHPHQWV HW GHV EHVRLQV GH ODSRSXODWLRQ� F
HVW j GLUH XQH FRQFHSWLRQ UpVROXPHQW GpPRFUDWLTXH GHO
DFWLRQ�PXQLFLSDOH�
3RXU�UHSUHQGUH�XQH�WHUPLQRORJLH�j�OD�PRGH��MH�GLUDLV�TXH�QRXV�DYRQV�VX�HW�TXHQRXV�FRQWLQXRQV�GH�SULYLOpJLHU�XQH�JHVWLRQ�GXUDEOH��F
HVW�j�GLUH���� SURGXFWLYH�HW�SURJUHVVLVWH�HQ�WHUPH�GH�VHUYLFHV�UHQGXV� SHUIRUPDQWH�VXU�OH�SODQ�EXGJpWDLUH
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� HW�UHVSHFWXHXVH�GHV�FLWR\HQV�G
DXMRXUG
KXL�HW�GH�GHPDLQ�
&
HVW DLQVL TXH MH FRQoRLV OD PDQLqUH GH UpSRQGUH OH PLHX[ HW OH SOXV XWLOHPHQWSRVVLEOH DX[ LQWpUrWV GH OD SRSXODWLRQ� 4XH WRXWHV FHOOHV HW FHX[ TXLFROODERUHQW j PHV F{WpV SRXU UpDOLVHU FHWWH DPELWLRQ VRLHQW FKDOHXUHXVHPHQWUHPHUFLpV ª�
0RQVLHXU -HDQ�3LHUUH :85&+ GpWDLOOH OHV JUDQGHV OLJQHV GX FRPSWHDGPLQLVWUDWLI��
©/H FRPSWH DGPLQLVWUDWLI SUpVHQWH OHV UpVXOWDWV GX EXGJHW GH O
H[HUFLFH �����&KDTXH DQQpH j SDUHLOOH pSRTXH� OH &RQVHLO PXQLFLSDO H[DPLQH OH FRPSWHDGPLQLVWUDWLI FRQFHUQDQW OD JHVWLRQ pFRXOpH� /D SUpVHQW GRFXPHQW FRQVWLWXHXQH V\QWKqVH GH OD QRWH GH SUpVHQWDWLRQ GX FRPSWH DGPLQLVWUDWLI ����� FL�DQQH[pH�
� � %8'*(7 35,1&,3$/ (7 %8'*(76$11(;(6�$*5(*(6
9ROXPH�JOREDO�GHV�GpSHQVHV �� �����0¼ ������ 'RQW�EXGJHW�SULQFLSDO �� �����0¼� ����� 'RQW�EXGJHWV�DQQH[HV �� ����0¼
5pSDUWLWLRQ�SDU�VHFWHXU�G¶LQWHUYHQWLRQ �
6HUYLFH�SXEOLF�PXQLFLSDO �����0¼9RLULH��5pVHDX[�	�&LUFXODWLRQ �����0¼&XOWXUH��$QLPDWLRQ�	�7RXULVPH �����0¼8UEDQLVPH��+DELWDW�	�(FRQRPLH �����0¼&KDUJHV�QRQ�YHQWLOpHV �����0¼(QYLURQQHPHQW�	�&DGUH�GH�YLH �����0¼(QVHLJQHPHQW�	�(QYLURQQHPHQW�pGXFDWLI �����0¼6SRUW�/RLVLUV �����0¼6RFLDO�	�6ROLGDULWp �����0¼7RWDO �� ������0¼
� � %8'*(735,1&,3$/ ��
92/80(�727$/�'(6�'(3(16(6 � �����0¼ ������ 'RQW�,QYHVWLVVHPHQW �� ����0¼� ������ 'RQW�)RQFWLRQQHPHQW �� �����0¼ �����
,19(67,66(0(17�

�� 9ROXPH�JOREDO�GHV�GpSHQVHV�G¶LQYHVWLVVHPHQW��� ����0¼� ����
(OOHV LQFOXHQW ���0¼ GH WUDYDX[ G¶pTXLSHPHQW FRPPXQDO� ���0¼ GH WUDYDX[



�
SRXU WLHUV �WUDYDX[ GDQV OHV /\FpHV SRXU OD 5pJLRQ HW WUDYDX[G¶DVVDLQLVVHPHQW SRXU OD &RPPXQDXWp GHV &RPPXQHV� DLQVL TXH ���0¼ GHUHPERXUVHPHQW HQ FDSLWDO GH OD GHWWH� (OOHV VRQW PDUTXpHV SDU XQHSURJUHVVLRQ�WUqV�IRUWH�GHV�GpSHQVHV�G¶pTXLSHPHQW��

�� 'pSHQVHV�G¶pTXLSHPHQW�FRPPXQDO �� ����0¼� �����
3RXU OD �qPH DQQpH FRQVpFXWLYH� OHV GpSHQVHV G¶pTXLSHPHQW FRPPXQDO VRQW HQIRUWH FURLVVDQFH� /HXU QLYHDX HVW j OD IRLV H[FHSWLRQQHO SDU UDSSRUW DX[GpSHQVHV GHV DQQpHV DQWpULHXUHV �QLYHDX MDPDLV DWWHLQW� HW SDU FRPSDUDLVRQDX QLYHDX PR\HQ QDWLRQDO ����¼ SDU KDELWDQW SRXU XQH PR\HQQH QDWLRQDOH GH���¼���KDELWDQW�HQ�������GHUQLqUH�YDOHXU�FRQQXH���
&H G\QDPLVPH VH WUDGXLW SDU XQH DPpOLRUDWLRQ VLJQLILFDWLYH GX WDX[ GHUpDOLVDWLRQ GH FHV GpSHQVHV �UpDOLVDWLRQV � SUpYLVLRQV� TXL V¶pOqYH j ���� 'HPrPH� LO LQGXLW XQH GLPLQXWLRQ QRWDEOH GHV UHVWHV j UpDOLVHU TXL V¶pWDEOLVVHQW���0¼�FRQWUH����0¼�HQ������

3ULQFLSDOHV�GpSHQVHV�G¶pTXLSHPHQW�SDU�SURMHW9 &RXU�GHV�3UpODWV��UHVWDXUDWLRQ ����.¼9 (FROH�6FKXPDQ��H[WHQVLRQ� ����.¼9 5HVWDXUDWLRQ�VFRODLUH��WUDQVIHUW�pFROH�:LPSIHOLQJ� ����.¼9 &LPHWLqUH��PRGHUQLVDWLRQ�GHV�LQVWDOODWLRQV� ����.¼9 3URJUDPPH�G¶DPpQDJHPHQW�TXDUWLHU�6FKOXQFN� ����.¼9 1HMD�:DM� ����.¼9 %OG�$PH\��UWH�GH�0XWWHUVKROW]� ����.¼9 5WH�GH�6WH�0DULH�DX[�0LQHV� ����.¼9 3ODFH�GH�OD�5pSXEOLTXH� ����.¼9 3ODFH�GH�OD�*DUH� ����.¼9 &DUUHIRXU�%OG�-RIIUH� ����.¼9 $FT��LPPHXEOH�0DLVRQ�GX�3DLQ� ����.¼
&HV�RSpUDWLRQV�UHSUpVHQWHQW�����0¼�VXU������0¼�

�� 9ROXPH�JOREDO�GHV�UHFHWWHV�G¶LQYHVWLVVHPHQW��� ����0¼�
/HV�UHFHWWHV�G¶LQYHVWLVVHPHQW�FRPSUHQQHQW�QRWDPPHQW��y OD�PRELOLVDWLRQ�GH����0¼�G¶HPSUXQWV�����0¼�HQ�������y OH UHFRXYUHPHQW GH ���0¼ DX WLWUH GHV WUDYDX[ UpDOLVpVGDQV OHV O\FpHV SRXU OH FRPSWH GH OD 5pJLRQ HW VXU OHUpVHDX�DVVDLQLVVHPHQW�SRXU�OH�FRPSWH�GH�OD�&&6�y OHV�UHFHWWHV�JOREDOLVpHV�SRXU����0¼�y HW OHV VXEYHQWLRQV SRXU OHV RSpUDWLRQV G¶LQYHVWLVVHPHQWSRXU����0¼�
)21&7,211(0(17

�� 9ROXPH�JOREDO�GHV�GpSHQVHV�GH�IRQFWLRQQHPHQW��� �����0¼� �����
/H YROXPH JOREDO HVW TXDVLPHQW VWDEOH SDU UDSSRUW j ����� 7RXWHIRLV� FHWWH



�
VLWXDWLRQ HVW HVVHQWLHOOHPHQW OLpH j OD PXWXDOLVDWLRQ SDU OD &&6 GHV GpSHQVHVG¶DVVDLQLVVHPHQW SOXYLDO ����.¼ UpJOpV HQ ������ (Q GRQQpHV FRUULJpHV GHFHWWH GpSHQVH� O¶pYROXWLRQ HVW GH ������ &HWWH SURJUHVVLRQ UHVWH QpDQPRLQVPRGpUpH FRPSWH WHQX QRWDPPHQW GHV HIIRUWV ILQDQFLHUV UpDOLVpV HQ GLUHFWLRQGHV DVVRFLDWLRQV �VXEYHQWLRQV HQ KDXVVH GH ������ GH O¶DXJPHQWDWLRQ GH ODVXEYHQWLRQ G¶pTXLOLEUH DX[ 7DQ]PDWWHQ ������ HW GH KDXVVHV LQFRQWRXUQDEOHVGH FHUWDLQHV FKDUJHV FRXUDQWHV �DVVXUDQFHV� IOXLGHV� pWXGHV © DPLDQWH ª�DQQXODWLRQ�GH�FUpDQFHV�LUUpFRXYUDEOHV���
� /HV�GpSHQVHV�GH�SHUVRQQHO��� �����0¼� ������/¶pYROXWLRQ HVW FRPSDUDEOH j ���� �������� (OOH UpVXOWH SULQFLSDOHPHQW GHO¶DXJPHQWDWLRQ JpQpUDOH GHV WUDLWHPHQWV ������ DX ���������� GHO¶DXJPHQWDWLRQ GHV FRWLVDWLRQV HPSOR\HXU �&15$&/ � ���� SRLQW DX ���������HW GH OD FUpDWLRQ GH � HPSORLV GRQW � ILQ ���� �� DQLPDWHXUV DX VHUYLFHMHXQHVVH OLpV j OD UHSULVH � UHQIRUFHPHQW GHV DFWLYLWpV VRFLR�FXOWXUHOOHV� �$WVHP�HW���SROLFLHUV�PXQLFLSDX[�
� /HV�FRQWLQJHQWV�YHUVpV��� �����0¼ ����(Q WUqV IRUWH GLPLQXWLRQ GX IDLW GH OD PXWXDOLVDWLRQ GH OD FRQWULEXWLRQ DX[GpSHQVHV�G¶DVVDLQLVVHPHQW�SOXYLDO��
� /HV�VXEYHQWLRQV�G¶pTXLOLEUH�DX[�EXGJHWV�DQQH[HV��� �����0¼ ����$XJPHQWDWLRQ LPSRUWDQWH GH OD FRQWULEXWLRQ DX[ 7DQ]PDWWHQ ����.¼� ������ )DLEOH SDUWLFLSDWLRQ SRXU OH EXGJHW © )RUrWV ª ��.¼ SRXU XQH SUpYLVLRQGH����.¼��
� /HV�VXEYHQWLRQV�DX[�DVVRFLDWLRQV�HW�RUJDQLVPHV��� ����0¼ ����3ULQFLSDX[ EpQpILFLDLUHV GH O¶DXJPHQWDWLRQ � DVVRFLDWLRQV VSRUWLYHV DX WLWUH GXVSRUW GH KDXW QLYHDX ����.¼ FRQWUH ��.¼ HQ ������ /D )DUDQGROH ����.¼������� O¶276 ����.¼� ����� O¶(FROH GH PXVLTXH ����.¼� ������ OHV ¯XYUHVVRFLDOHV ����.¼� ����� 3DU DLOOHXUV� O¶DLGH DX &&$6 GLPLQXH GX IDLW GXWUDQVIHUW�j�OD�9LOOH�GH�O¶DQLPDWLRQ�VRFLR�FXOWXUHOOH�����.¼��������
� /HV�DXWUHV�FKDUJHV�FRXUDQWHV��� �����0¼ ���/¶pYROXWLRQ SURYLHQW HVVHQWLHOOHPHQW GHV FKDUJHV G¶DVVXUDQFHV ������� GHVIOXLGHV �HDX HW DVVDLQLVVHPHQW � ����� FDUEXUDQWV � ����� (OOH HVWpJDOHPHQW OLpH j GHV FKDUJHV SDUWLFXOLqUHV �pWXGHV DPLDQWHV ��.¼� HWDQQXODWLRQ FUpDQFHV LUUpFRXYUDEOHV ��.¼�� /¶pYROXWLRQ HVW GH ����� V¶LO HVWIDLW�DEVWUDFWLRQ�GHV���GHUQLqUHV�GpSHQVHV�PHQWLRQQpHV�
� /HV�GpSHQVHV�H[FHSWLRQQHOOHV��� �����0¼ ����(OOHV FRUUHVSRQGHQW SULQFLSDOHPHQW DX[ SDUWLFLSDWLRQV YHUVpHV j OD 6(50 SRXUO¶RSpUDWLRQ *DUH ����.¼� HW j 5)) � 61&) SRXU OH SDVVDJH VRXWHUUDLQ HW OHSDUNLQJ�*DUH�����.¼��

�� 9ROXPH�JOREDO�GHV�UHFHWWHV�GH�IRQFWLRQQHPHQW���� �����0¼� �����
/¶pYROXWLRQ HVW VLPLODLUH j FHOOH REVHUYpH SRXU ����� &RPSDUpH jO¶DXJPHQWDWLRQ GHV SUL[ ������� FHWWH SURJUHVVLRQ UHVWH IDYRUDEOH� (OOH UpVXOWHSULQFLSDOHPHQW GX G\QDPLVPH ILVFDO� 6DQV PDMRUDWLRQ GHV WDX[ G¶LPSRVLWLRQ�



�
OH SURGXLW GHV � WD[HV V¶pOqYH j �����0¼ HW V¶DFFURvW GH ����� 'DQV XQHPRLQGUH PHVXUH� HOOH SURYLHQW pJDOHPHQW GH OD WD[H DGGLWLRQQHOOH DX[ GURLWVGH PXWDWLRQ ����.¼� ����� HW GHV UHFHWWHV GHV VHUYLFHV HW GX GRPDLQHV�����.¼����������

�� /HV�VROGHV�G¶pSDUJQH���
6RXV O¶HIIHW GH OD VWDELOLWp GHV GpSHQVHV GH IRQFWLRQQHPHQW HW GH O¶pYROXWLRQIDYRUDEOH GHV UHFHWWHV� OH QLYHDX GHV pSDUJQHV V¶DFFURvW VLJQLILFDWLYHPHQW�/¶pSDUJQH GH JHVWLRQ ��� HW O¶pSDUJQH EUXWH ��� DXJPHQWHQW GH ��� HWO¶pSDUJQH QHWWH ��� GH ���� /H QLYHDX GH O¶pSDUJQH VH VLWXH VHQVLEOHPHQW DX�GHVVXV GH OD PR\HQQH QDWLRQDOH� $LQVL� O¶pSDUJQH EUXWH UHSUpVHQWH ��� GHVUHFHWWHV GH IRQFWLRQQHPHQW SRXU ��� HQ PR\HQQH QDWLRQDOH� /¶pSDUJQH EUXWHFRXYUH�����GHV�GpSHQVHV�G¶LQYHVWLVVHPHQW����pSDUJQH�GH�JHVWLRQ� �UHFHWWHV�±�GpSHQVHV�GH�JHVWLRQ���pSDUJQH�EUXWH� �UHFHWWHV�±�GpSHQVHV�GH�IRQFWLRQQHPHQW���pSDUJQH�QHWWH� ��pSDUJQH�EUXWH�±�UHPERXUVHPHQW�GH�OD�GHWWH

�� /H�UHFRXUV�j�O¶HPSUXQW���/¶HQGHWWHPHQW
8Q PRQWDQW GH ���0¼ G¶HPSUXQWV D pWp PRELOLVp SDU UDSSRUW j XQH SUpYLVLRQEXGJpWDLUH GH ����0¼� 2Q QRWHUD TXH OHV ERQV UpVXOWDWV GH OD JHVWLRQ ����RQW SHUPLV G¶DQQXOHU ����0¼ GH SUpYLVLRQV GH SUrWV UDPHQDQW OHV FUpGLWVG¶HPSUXQWV�UHSRUWpV�VXU������j����0¼�/¶HQGHWWHPHQW GH OD 9LOOH �EXGJHW SULQFLSDO� V¶pWDEOLW j OD ILQ GH O¶DQQpH ���� j���0¼� ,O FRUUHVSRQG j ��� ¼ SDU KDELWDQW HW UHSUpVHQWH O¶pTXLYDOHQW ��� GHVUHFHWWHV GH IRQFWLRQQHPHQW HW GH ��� IRLV O¶pSDUJQH EUXWH� $X UHJDUG GH FHV �LQGLFDWHXUV � JpQpUDOHPHQW UHWHQXV SRXU PHVXUHU OH QLYHDX G¶HQGHWWHPHQW GHV&RPPXQHV ± OD 9LOOH GH 6pOHVWDW SHXW rWUH FRQVLGpUpH FRPPH IDLEOHPHQWHQGHWWpH� (Q PR\HQQH QDWLRQDOH ���� �GHUQLqUHV YDOHXUV FRQQXHV� SRXU OHV&RPPXQHV FRPSDUDEOHV� FHV LQGLFDWHXUV V¶pWDEOLVVHQW UHVSHFWLYHPHQW j � ���¼ � KDELWDQW� ��� GHV UHFHWWHV GH IRQFWLRQQHPHQW HW ��� IRLV O¶pSDUJQH EUXWH�&H FRQVWDW SRVLWLI GRLW FHSHQGDQW rWUH QXDQFp� (Q HIIHW� DYHF O¶DXJPHQWDWLRQGX UHFRXUV j O¶HPSUXQW� SRUWp GH ���0¼ j ���0¼ j SDUWLU GH �����O¶HQGHWWHPHQW HW OD FKDUJH GH UHPERXUVHPHQW FRUUHVSRQGDQWH GHYUDLHQWFRQQDvWUH�XQH�SURJUHVVLRQ�UHODWLYH�GDQV�OHV�DQQpHV�j�YHQLU�

� ±%8'*(76$11(;(6��
9ROXPH�JOREDO�GHV�GpSHQVHV � �����0¼� 'RQW�7DQ]PDWWHQ �� �����0¼� 'RQW�)RUrWV �� �����0¼� 'RQW�6HLWD �� ����0¼



��
� 'RQW�(DX �� �����0¼� 'RQW�&LPHWLqUH �� �����0¼

6\QWKqVH�GHV�UpVXOWDWV��������
7DQ]PDWWHQ �� 9ROXPH WRWDO GHV GpSHQVHV � ���.¼ ����� � YROXPH GHVUHFHWWHV � ���.¼ ����� � H[FpGHQW GH OD JHVWLRQ ���� ���.¼ � H[FpGHQW GLVSRQLEOH FRPSWH WHQX GX UpVXOWDWDQWpULHXU HW GHV UHVWHV j UpDOLVHU � ��.¼� &HW H[FpGHQW QHSHXW rWUH XWLOLVp TXH SRXU ILQDQFHU GHV GpSHQVHVG¶pTXLSHPHQW�$XJPHQWDWLRQ GH OD VXEYHQWLRQ G¶pTXLOLEUH TXL SDVVH GH���.¼�j�����.¼��VRLW������y 6WDELOLWp GH O¶DFWLYLWp © VSHFWDFOHV ª � �� VSHFWDFOHV � ��UHSUpVHQWDWLRQV���������VSHFWDWHXUVy $XJPHQWDWLRQ GHV ORFDWLRQV � �� ORFDWLRQV GRQW �� SRXUGHV pYpQHPHQWV SULYpV� �� SRXU GHV PDQLIHVWDWLRQVSXEOLTXHV�HW����XWLOLVDWLRQV�SDU�OD�9LOOH
)RUrWV �� 9ROXPH WRWDO GHV GpSHQVHV � ���.¼ ������ � YROXPH GHVUHFHWWHV � ���.¼ ������ � H[FpGHQW GH OD JHVWLRQ ���� ���.¼ � UpVXOWDW FRPSWH WHQX GX UpVXOWDW DQWpULHXU HW GHVUHVWHV�j�UpDOLVHU ���.¼�y %DLVVH GHV GpSHQVHV OLpH SULQFLSDOHPHQW DX IUDLV GHJDUGLHQQDJH �PRLQGUH GpSHQVH HQ ���� HW PDQGDWHPHQWHQ ����� j WLWUH G¶DMXVWHPHQW FRPSWDEOH� GHV FRQWULEXWLRQVGXHV�SRXU������HW������y 'LPLQXWLRQ GHV UHFHWWHV GHV FRXSHV GH ERLV SURYHQDQW QRQSDV GX YROXPH GHV ERLV YHQGXV �SOXV pOHYp� PDLV GH ODPRLQGUH TXDOLWp PDUFKDQGH GHV ERLV FRPPHUFLDOLVpV�SHXSOLHUV��UpVLQHX[�VFRO\WpV�
6HLWD �� 3DV GH PRXYHPHQW HQ ���� � H[FpGHQW GLVSRQLEOH � ��.¼ �GHWWH�j�UHPERXUVHU�DX�EXGJHW�SULQFLSDO �����.¼�
(DX �� 9ROXPH WRWDO GHV GpSHQVHV � ���.¼ ������ � YROXPH GHVUHFHWWHV � ���.¼ ������ � H[FpGHQW GH OD JHVWLRQ ���� ���.¼ � H[FpGHQW GLVSRQLEOH FRPSWH WHQX GX UpVXOWDWDQWpULHXU�HW�GHV�UHVWHV�j�UpDOLVHU �����.¼�y /HV GLPLQXWLRQV REVHUYpHV HQ GpSHQVHV HW HQ UHFHWWHVUpVXOWHQW GX YROXPH H[FHSWLRQQHO GHV PRXYHPHQWVFRQVWDWpV HQ ���� �EDVH GH FRPSDUDLVRQ�� $X FRXUV GHFHWWH GHUQLqUH DQQpH G¶LPSRUWDQWHV VRPPHV RQW pWpGpSHQVpHV HW HQFDLVVpHV SRXU OD UpDOLVDWLRQ GH OD VWDWLRQ GHFDSWDJH�HW�OD�PLVH�HQ�FRQIRUPLWp�GX�&KkWHDX�G¶HDX�y 9ROXPH G¶HDX GLVWULEXp � � ��� ��� 0� ������ FRPSWHWHQX QRWDPPHQW GH PRLQGUHV IXLWHV VXU OH UpVHDX � 9ROXPHG¶HDX�YHQGX ������������P���������y 3UL[ GH O¶HDX DX �qPH VHPHVWUH HQ ���� SRXU XQHFRQVRPPDWLRQ GH ��� P� � ���� ¼�WWF� VRLW ����� SDUUDSSRUW�DX��qPH�VHPHVWUH������y 7DULI GH OD VXUWD[H VXU O¶HDX � ������ ¼�WWF SDU P��



��
PRQWDQW�LQFKDQJp�GHSXLV������

&LPHWLqUH �� 9ROXPH WRWDO GHV GpSHQVHV HW GHV UHFHWWHV� UHVSHFWLYHPHQW��.¼ HW ��.¼ � H[FpGHQW GLVSRQLEOH FRPSWH WHQX GXUpVXOWDW�DQWpULHXU����.¼�y 1RPEUH G¶LQWHUYHQWLRQV G¶LQKXPDWLRQV HW G¶H[KXPDWLRQV �����SP����HQ�����������HQ������HW�����HQ�������

(Q GpILQLWLYH� OH &RPSWH DGPLQLVWUDWLI ���� HVW OH UHIOHW G¶XQH JHVWLRQ PDUTXpHSDU OD YRORQWp G¶DFFURvWUH OHV PDUJHV GH PDQ°XYUH ILQDQFLqUHV GH OD 9LOOH SRXULQYHVWLU�SOXV�HW�PLHX[�
*UkFH QRWDPPHQW j XQH ERQQH PDvWULVH GHV FKDUJHV FRXUDQWHV� j XQDFFURLVVHPHQW QRWDEOH GHV UHFHWWHV HW j XQH pYROXWLRQ FRQWU{OpH GHO¶HQGHWWHPHQW��OD�FDSDFLWp�GH�ILQDQFHPHQW�V¶HVW�VLJQLILFDWLYHPHQW�DPpOLRUpH�
&RQMRLQWHPHQW� O¶HIIRUW G¶pTXLSHPHQW Q¶D MDPDLV pWp DXVVL pOHYp� ,O DWWHLQW XQQLYHDX�KLVWRULTXH�HW�VH�VLWXH�ELHQ�DX�GHVVXV�GHV�PR\HQQHV�QDWLRQDOHV�
$YDQW WRXWH FKRVH� FH FRPSWH DGPLQLVWUDWLI FRQVWLWXH GRQF XQ WpPRLJQDJH IRUWGHV HIIRUWV DFFRPSOLV SDU O¶DFWXHOOH pTXLSH PXQLFLSDOH HW SDU OHV VHUYLFHVPXQLFLSDX[ SRXU DPpOLRUHU OHV VHUYLFHV UHQGXV j QRV FRQFLWR\HQV HWGpYHORSSHU�OHV�pTXLSHPHQWV�GH�OD�9LOOH ª�
0RQVLHXU�0DUFHO�%58167(,1�LQGLTXH�TXH�OH�FRPSWH�DGPLQLVWUDWLI�SUpVHQWH�XQHDXJPHQWDWLRQ�GH�������DX�QLYHDX�GHV�PRQWDQWV�DJUpJpV�HW��������DX�QLYHDXGHV�LQYHVWLVVHPHQWV�SDU�UDSSRUW�j�������&HV DXJPHQWDWLRQV SURYLHQQHQW SULQFLSDOHPHQW GH O
LPSRUWDQW UHFRXUV jO
HPSUXQW SRXU ILQDQFHU OHV GpSHQVHV GH ����� (Q HIIHW� HQ ����� ��� 0¼ RQWpWp HPSUXQWpV FRQWUH ��� 0¼ HQ ����� VRLW ���� �� 6L O
RQ FRPSDUH OHVPRQWDQWV GLVSRQLEOHV SRXU O
LQYHVWLVVHPHQW HW TXH O
RQ \ UHWUDQFKH OHVHPSUXQWV UpDOLVpV� OH QLYHDX DWWHLQW HQ ���� HVW XQ GHV SOXV EDV GHSXLV �����/
LQYHVWLVVHPHQW VXSSOpPHQWDLUH UpDOLVp HQ ���� Q
HVW TXH OD UpVXOWDQWH GHO
HPSUXQW� DXFXQH DXWUH UHVVRXUFH FRPPXQDOH Q
D\DQW pWp PRELOLVpH� ,OUDSSHOOH TXH OHV HPSUXQWV G
DXMRXUG
KXL VRQW OHV LPS{WV GH GHPDLQ� /H QLYHDXG
HQGHWWHPHQW HVW DFFHSWDEOH� PDLV LO HVW QRWDPPHQW G� DX[ ERQV UpVXOWDWVGHV�DQQpHV�SUpFpGHQWHV��,O�UHJUHWWH�FH�UHFRXUV�H[FHVVLI�j�O
HPSUXQW��,O DMRXWH TX
HQWUH ���� HW ���� OHV UHVVRXUFHV H[WpULHXUHV RQW DXJPHQWp GH���� 0¼� VRLW � �� �� (Q UHYDQFKH� VXU OD PrPH SpULRGH� O
pSDUJQH QHWWH DGLPLQXp GH ������ 3DU UDSSRUW j O
DQQpH GHUQLqUH� O
pSDUJQH QHWWH HVW HQDXJPHQWDWLRQ PDLV SDU UDSSRUW j ����� HOOH HVW HQ EDLVVH� 6DFKDQW TXH OHVUHFHWWHV H[WpULHXUHV RQW EHDXFRXS DXJPHQWp� O
pSDUJQH QHWWH GHYUDLW rWUH ELHQPHLOOHXUH VL OHV GpSHQVHV GH IRQFWLRQQHPHQW DYDLHQW pWp PDvWULVpHV� (Q HIIHW�O
pSDUJQH QHWWH HVW FRQVWLWXpH GHV pFRQRPLHV UpDOLVpHV HQ IRQFWLRQQHPHQW HWTXL VHUYHQW j DOLPHQWHU OD VHFWLRQ G
LQYHVWLVVHPHQW� 6RQ QLYHDX PRGHVWHLQGLTXH GRQF TXH OH QLYHDX G
pYROXWLRQ GHV DXWUHV UHFHWWHV GH OD FRPPXQH HVWIDLEOH HW TXH OHV GpSHQVHV GH IRQFWLRQQHPHQW SURJUHVVHQW� DORUV TXH OHFRQWLQJHQW SRXU OHV HDX[ SOXYLDOHV� OHV FRQWULEXWLRQV DX 6',6 HW OHVFRQWULEXWLRQV DX 60,&720 QH VRQW SOXV j OD FKDUJH GH OD FRPPXQH� 2U� VL O
RQ



��
UHSUHQG OHV GpSHQVHV GH IRQFWLRQQHPHQW GLPLQXpHV GH FHV FKDUJHV� RQFRQVWDWH XQH DXJPHQWDWLRQ GHV GpSHQVHV UHVWDQWHV GH � ��� HQ � DQV� 'DQVFHV FRQGLWLRQV� ORUVTXH OHV FKDUJHV VRQW WUDQVIpUpHV j G
DXWUHV FROOHFWLYLWpV� LOHVW�SOXV�DLVp�GH�QH�SDV�DXJPHQWHU�OHV�LPS{WV�GH�OD�FRPPXQH��/
DPpQDJHPHQW GH OD 3ODFH GH OD 5pSXEOLTXH� TXL D FR�Wp ��� .¼� D pWp UpDOLVpVDQV DLGHV H[WpULHXUHV� &HWWH RSpUDWLRQ Q
D SDV WHQX FRPSWH GHV WUDYDX[HIIHFWXpV HQ ���� HW TXL DYDLHQW DORUV FR�Wp �� .¼ SRXU OD UpDOLVDWLRQ GHSDUNLQJV DYHF XQH DLGH GpSDUWHPHQWDOH� &HV �� .¼ RQW GRQF pWp GpSHQVpVSRXU ULHQ� 6
DJLVVDQW GX &RUVR )OHXUL� OH GpILFLW GH O
pGLWLRQ ���� D DXJPHQWpGH ���� SDU UDSSRUW j ����� 2U� OD QRXYHOOH IRUPXOH DYDLW SRXU REMHW GHGLPLQXHU OH GpILFLW� 6
DJLVVDQW GHV SLVFLQHV� OH GpILFLW FXPXOp GH OD SLVFLQH GHSOHLQ DLU HW GH OD SLVFLQH .RHEHUOp V
HVW pOHYp j ���.¼ DXTXHO V
DMRXWHQW ��.¼GH WUDYDX[� /H GpILFLW V
pOqYH ± KRUV WUDYDX[ � j ���� ¼�HQWUpH SRXU OD SLVFLQH.RHEHUOp HW ����� ¼�HQWUpH SRXU OD SLVFLQH GH SOHLQ DLU� %LHQ HQWHQGX� OHVSLVFLQHV VRQW WRXMRXUV GpILFLWDLUHV� 1pDQPRLQV� LO HVW SHUPLV GH V
LQWHUURJHU VXUO
LPSRUWDQFH GX GpILFLW FRQVWDWp� $ 6DYHUQH YLHQW G
rWUH LQDXJXUp O
2FpDQLGH� OHQRXYHDX FRPSOH[H QDXWLTXH GH OD &RPPXQDXWp GH FRPPXQHV GH OD 5pJLRQ GH6DYHUQH� SRXU XQ FR�W GH �� 0¼ HW XQH SUpYLVLRQ GH IUpTXHQWDWLRQ GH ��� ���SHUVRQQHV SDU DQ� $ 6pOHVWDW QRXV GpSHQVRQV GHV VRPPHV pQRUPHV HQIRQFWLRQQHPHQW SRXU � IRLV PRLQV GH YLVLWHXUV� /HV 6pOHVWDGLHQV YRQW j ODSLVFLQH j &ROPDU� 9LOOp� 0DUFNROVKHLP� (UVWHLQ� 6WUDVERXUJ� 5LEHDXYLOOp� &HWWHGHUQLqUH SLVFLQH D G
DLOOHXUV GLVWULEXp XQH SLVFLQH GDQV OHV ERvWHV DX[ OHWWUHV j6pOHVWDW ILQ ���� SRXU DWWLUHU GX PRQGH FKH] HX[� /D SLVFLQH GH O
vOH GX 5KLQ j9ROJHOJUXQ D SXEOLp XQH DQQRQFHV GDQV OHV SDJHV ORFDOHV GX MRXUQDO GX VDPHGL�� MXLQ SRXU SURPRXYRLU VRQ pWDEOLVVHPHQW © vOH� FRLQ GH SDUDGLV ª� /DFRQVWUXFWLRQ G
XQ QRXYHDX VWDGH QDXWLTXH DXUDLW SHUPLV G
pFRQRPLVHU HQIRQFWLRQQHPHQW� O
HQWUHWLHQ GH OD SLVFLQH pWDQW FR�WHX[ SRXU OD FROOHFWLYLWp TXLGH VXUFURvW� Q
D\DQW SDV VX VH GRWHU G
XQ pTXLSHPHQW DGDSWp j VHV EHVRLQV YRLWSDUWLU OHV XVDJHUV YHUV G
DXWUHV SLVFLQHV GH OD UpJLRQ� &HV TXHOTXHV H[HPSOHVPRQWUHQW TXH OD JHVWLRQ GHV GHQLHUV SXEOLFV Q
HVW SDV DXVVL LUUpSURFKDEOH TXHYHXOHQW�ELHQ�OH�GLUH�00��/H�0DLUH�HW�:85&+��1
D\DQW SDV YRWp OH EXGJHW SULPLWLI� LO DQQRQFH TXH OH JURXSH G
RSSRVLWLRQV
DEVWLHQGUD GH YRWHU FH FRPSWH DGPLQLVWUDWLI� ,O UHPHUFLH OH VHUYLFH GHVILQDQFHV�SRXU�OD�FODUWp�GHV�GRFXPHQWV�SUpVHQWpV��0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 VH MRLQW DX[ UHPHUFLHPHQWV GH 0RQVLHXU%58167(,1� 6
DJLVVDQW GX UHFRXUV GH O
HPSUXQW� LO LQGLTXH TXH FRPSWH WHQXGHV WDX[ ± TXL VRQW DFWXHOOHPHQW IDLEOHV ± LO IDXW DYRLU UHFRXUV j O
HPSUXQWSRXU LQYHVWLU� /HV LQYHVWLVVHPHQWV ORXUGV TXL VRQW IDLWV� QRWDPPHQW GDQV OHGRPDLQH GH OD YRLULH� VRQW GHV LQYHVWLVVHPHQWV j ORQJ WHUPH� &H IDLVDQW� LO HVWQRUPDO TXH OHV IXWXUHV JpQpUDWLRQV SDUWLFLSHQW j OHXU ILQDQFHPHQW� ,O UDSSHOOHTXH GDQV OHV DQQpHV ���� HW VXLYDQWHV� OHV LQYHVWLVVHPHQWV RQW SX rWUHDXJPHQWpV JUkFH j OD KDXVVH GH OD ILVFDOLWp� /D PXQLFLSDOLWp DFWXHOOH D FKRLVLHXQH�DXWUH�PDQLqUH�GH�WUDYDLOOHU��,O VRXOLJQH TX
LO HVW ILHU G
DYRLU UpXVVL j PDvWULVHU OHV GpSHQVHV GHIRQFWLRQQHPHQW�GRQW�O
DXJPHQWDWLRQ�V
pWDEOLW�j��������,O UDSSHOOH TXH OD FURLVVDQFH GHV FKDUJHV GH OD &RPPXQDXWp GH FRPPXQHV HVWGXH DX[ QRXYHDX[ VHUYLFHV SURSRVpV SRXU WHQLU FRPSWH GHV QRXYHDX[ EHVRLQVGH�OD�SRSXODWLRQ�6
DJLVVDQW GX &RUVR )OHXUL� LO LQGLTXH TXH OH GpILFLW HVW GX G
XQH SDUW� jO
pYROXWLRQ GH OD PDQLIHVWDWLRQ� PDLV pJDOHPHQW DX IDLW TX
HQ ����� OH ��qPH



��
DQQLYHUVDLUH GX &RUVR )OHXUL pWDLW FpOpEUp� (Q UHYDQFKH� GH ���� j ����� OHVGpSHQVHV�UHODWLYHV�DX�&RUVR�)OHXUL�RQW�GLPLQXpV�GH�������,O UHJUHWWH TXH OHV SUpFpGHQWHV PXQLFLSDOLWpV Q
DLHQW SDV LQYHVWL GDQV OHVSLVFLQHV GH 6pOHVWDW� /D FRPPXQDXWp GH FRPPXQHV D SRXU O
LQVWDQW G
DXWUHVSULRULWpV DX QLYHDX VSRUWLI� (Q HIIHW� OH FOXE GH +DQGEDOO MRXH HQ SUHPLqUHGLYLVLRQ HW GRLW rWUH VRXWHQX SDU OHV GLIIpUHQWHV FROOHFWLYLWpV� /D FRPPXQDXWpGH FRPPXQHV IDLW pJDOHPHQW OH QpFHVVDLUH SRXU TXH GHV pTXLSHPHQWV VSRUWLIVVRLHQW LPSODQWpV GDQV OHV GLIIpUHQWHV FRPPXQHV� /D PXQLFLSDOLWp HVWFRQVFLHQWH GHV HIIRUWV j IDLUH SRXU UHQGUH OH SOXV JUDQG QRPEUH GH VHUYLFHV jOD SRSXODWLRQ� VDQV rWUH WURS FKHU� QL SRXU OHV XVDJHUV� QL SRXU OHVFRQWULEXDEOHV��
$GRSWp ± � DEVWHQWLRQV � 00� 0PHV -HDQ�-DFTXHV 5(1$8'(7� )UDQoRLV6,021� 0DUFHO %58167(,1� -DQLQH )5,('(/� 6RQLD $0%(5*�&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=��

�� $IIHFWDWLRQ�GHV�UpVXOWDWV�G
H[SORLWDWLRQ�UpVXOWDQW�GH�OD�JHVWLRQ�����
0RQVLHXU -HDQ�3LHUUH :85&+ UDSSHOOH TX
LO DSSDUWLHQW DX &RQVHLO 0XQLFLSDO�DSUqV OH YRWH GX FRPSWH DGPLQLVWUDWLI� GH VH SURQRQFHU VXU O
DIIHFWDWLRQ GXUpVXOWDW�DLQVL�GpJDJp��
,O HVW SURSRVp� SRXU O
DIIHFWDWLRQ GHV UpVXOWDWV H[FpGHQWDLUHV GpJDJpV SDU OHEXGJHW SULQFLSDO HW OHV EXGJHWV DQQH[HV� GH FRXYULU OH EHVRLQ GH ILQDQFHPHQWGH OD VHFWLRQ G
LQYHVWLVVHPHQW HW GH PDLQWHQLU OH UHOLTXDW GLVSRQLEOH HQ VHFWLRQGH�IRQFWLRQQHPHQW�j�WLWUH�GH�UpVHUYHV���
$GRSWp�j�O
XQDQLPLWp

�� $WWULEXWLRQ G
XQH VXEYHQWLRQ H[FHSWLRQQHOOH DX[ RUJDQLVDWHXUV GX7RXU�G
$OVDFH�F\FOLVWH��$6377�0XOKRXVH��TXL�IHUD�pWDSH�j�6pOHVWDW
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH OH 7RXU G
$OVDFH ����� QRXYHOOHIRUPXOH� D FRQQX XQ YLI VXFFqV� 3RXU O
pGLWLRQ ����� OHV RUJDQLVDWHXUV GX 7RXURQW�VRXKDLWp�TX
XQ�YLOODJH�GX�7RXU�VRLW�LQVWDOOp�j�6pOHVWDW��ORUV�GX�GpSDUW�GX���MXLOOHW� /D 9LOOH GH 6pOHVWDW HQWHQG VRXWHQLU FHWWH PDQLIHVWDWLRQ� G
XQ SRLQW GHYXH�ORJLVWLTXH�HW�ILQDQFLHU��HQ�YHUVDQW�QRWDPPHQW�XQH�VXEYHQWLRQ�GH������¼�
0RQVLHXU�-HDQ�3LHUUH�:85&+�GpWDLOOH�OHV�PRGDOLWpV�GH�FHWWH�PDQLIHVWDWLRQ��
0RQVLHXU -HDQ�3DXO 6727= HVW IDYRUDEOH j FHWWH PDQLIHVWDWLRQ� ,O UHJUHWWH TXHOH GRFXPHQW QH UpFDSLWXOH SDV OH PRQWDQW GHV SDUWLFLSDWLRQV GHV GLIIpUHQWHVDXWUHV�YLOOHV�SDUWHQDLUHV��



��
0RQVLHXU OH 0DLUH OXL UpSRQG TXH OD SDUWLFLSDWLRQ GH 6pOHVWDW ± YLOOH pWDSH� HVWXQH GHV PRLQV LPSRUWDQWHV� ,O DMRXWH TXH OD 9LOOH IRXUQLUD XQ LPSRUWDQWVRXWLHQ�ORJLVWLTXH��TXL�Q
HVW�SDV�YDORULVp��
$GRSWp�j�O
XQDQLPLWp

�� 6XEYHQWLRQ DX 6\QGLFDW GHV $SLFXOWHXUV GH 6pOHVWDW�0XWWHUVKROW] HWHQYLURQV
0RQVLHXU -HDQ�3LHUUH :85&+ H[SOLTXH TXH SRXU PHQHU j ELHQV VHV PLVVLRQV ±O
HQVHLJQHPHQW DSLFROH� OH FRQVHLO� O
RUJDQLVDWLRQ GH PDQLIHVWDWLRQV�G
H[SRVLWLRQV���� OH V\QGLFDW GHV $SLFXOWHXUV GH 6pOHVWDW SURMHWWH GH UpDOLVHU XQUXFKHU FRQVHUYDWRLUH GDQV OH SpULPqWUH GH OD UpVHUYH QDWXUHOOH GH O
,OO:DOG�3RXU VH IDLUH� OH V\QGLFDW VROOLFLWH XQH VXEYHQWLRQ GH OD 9LOOH� /H FRQVHLO0XQLFLSDO HVW LQYLWp j VH SURQRQFHU HQ IDYHXU GH O
RFWURL G
XQH VXEYHQWLRQ GH������¼��
$GRSWp�j�O
XQDQLPLWp

�� 7DQ]PDWWHQ� GpFKDUJH GH UHVSRQVDELOLWp DX[ UpJLVVHXUV SRXU XQ YROFRPPLV�HQ������HW�SULVH�HQ�FKDUJH�SDU�OD�9LOOH�GH�OD�SHUWH�VXELH
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 LQGLTXH TXH OHV UpJLVVHXUV GHV 7DQ]PDWWHQGLVSRVDLW G
XQH SHWLWH FDLVVH� QRQ VFHOOpH HW IDFLOHPHQW WUDQVSRUWDEOH� ,OLQGLTXH TXH� FRQIRUPpPHQW j OD UpJOHPHQWDWLRQ� OHV UpJLVVHXUV VRQW DXWRULVpVj DYRLU HQ FDLVVH � ��� ¼ PD[LPXP� /pJDOHPHQW� OHV UpJLVVHXUV VRQW WHQXV GHGpSRVHU OHV IRQGV j OD WUpVRUHULH DX PLQLPXP � IRLV SDU PRLV� ,O UDSSHOOH TXH� ���� �� ¼ RQW pWp GpUREp OH VRLU HQWUH OH �� HW OH �� RFWREUH ���� DXWDQ]PDWWHQ� ,O LQGLTXH TXH OH VRLU GX YRO� XQH VRFLpWp GH VpFXULWp pWDLW FKDUJpGH VXUYHLOOHU OHV 7DQ]PDWWHQ� /D 9LOOH GH 6pOHVWDW D SRUWp SODLQWH SRXU YRODXSUqV GX FRPPLVVDULDW� 3DU DLOOHXUV� OHV PHVXUHV QpFHVVDLUHV RQW pWp SULVHVSRXU�TXH�GH�WHOV�DJLVVHPHQWV�QH�VH�UHSURGXLVHQW�SDV��
0RQVLHXU -HDQ�3LHUUH :85&+ GRQQH GDYDQWDJH GH SUpFLVLRQV TXDQW j FHGRVVLHU� ,O LQGLTXH TXH SRXU rWUH GLVSHQVpV GX UHPERXUVHPHQW GHV VRPPHVYROpHV� OHV UpJLVVHXUV VRQW WHQXV GH VROOLFLWHU XQH GpFKDUJH JUDFLHXVH DXSUqVGX 7UpVRULHU 3D\HXU *pQpUDO� FHWWH GHPDQGH pWDQW VXERUGRQQpH j XQ DYLVIDYRUDEOH GX 0DLUH HW GX &RQVHLO 0XQLFLSDO� /H &RQVHLO 0XQLFLSDO HVW LQYLWp jpPHWWUH XQ DYLV IDYRUDEOH j OD GHPDQGH GH GpFKDUJH GH UHVSRQVDELOLWp GHVUpJLVVHXUV HW j SUHQGUH HQ FKDUJH OD SHUWH VXELH SDU OD 9LOOH VL OH 73* pPHW XQDYLV�IDYRUDEOH�j�OD�GHPDQGH�GHV�UpJLVVHXUV��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 V
LQWHUURJH VXU OD QpFHVVLWp GH UHOLUH ODGpOLEpUDWLRQ��SUpDODEOHPHQW�V\QWKpWLVpH�SDU�0RQVLHXU�OH�0DLUH��
$GRSWp�j�O
XQDQLPLWp

�� $XWRULVDWLRQ�GH�VLJQDWXUH�GHV�PDUFKpV����WUDYDX[�j�O
pFROH�'RUODQ��ELV�DFTXLVLWLRQ�G
KRURGDWHXUV



��
��%LV�$FTXLVLWLRQ�G
KRURGDWHXUV

0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 HVW JrQp SDU FHWWH GpOLEpUDWLRQ TXLFRPSUHQG GHX[ SRLQWV GLVWLQFWV � OD VLJQDWXUH GHV PDUFKpV G
XQH SDUW�O
H[WHQVLRQ GH OD GXUpH GX VWDWLRQQHPHQW� G
DXWUH SDUW� ,O UHJUHWWH TXH FHVSRLQWV�Q
DLHQW�SDV�pWp�H[DPLQpV�SUpDODEOHPHQW�HQ�FRPPLVVLRQ��
0RQVLHXU -DFTXHV 0(<(5 OXL UpSRQG TXH OHV WDULIV QH VRQW SDV PRGLILpV� &
HVWOD GXUpH GH VWDWLRQQHPHQW TXL HVW pWHQGXH GH �� PLQXWHV j �K��� GRQW óG
KHXUH JUDWXLW� ,O FRQYLHQW TX
LO DXUDLW pWp SUpIpUDEOH GH VRXPHWWUH FH SRLQW jO
H[DPHQ�GH�OD�FRPPLVVLRQ��
0RQVLHXU 0DUFHO %58167(,1 LQGLTXH TXH VL OD GpOLEpUDWLRQ pWDLW VFLQGpH HQGHX[� OH JURXSH G
RSSRVLWLRQ DXUDLW YRWp HQ IDYHXU GH OD VLJQDWXUH GHVPDUFKpV� PDLV DXUDLW YRWp FRQWUH OD SDUWLH FRQFHUQDQW OD SROLWLTXH GHVWDWLRQQHPHQW��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 LQGLTXH TXH OD GpOLEpUDWLRQ VHUD VFLQGpH HQGHX[ � OD SUHPLqUH UHODWLYH j OD VLJQDWXUH GHV PDUFKpV HW OD VHFRQGH UHODWLYH jOD�SROLWLTXH�GH�VWDWLRQQHPHQW��
$GRSWp ± � DEVWHQWLRQV � 00� 0PHV -HDQ�-DFTXHV 5(1$8'(7� )UDQoRLV6,021� 0DUFHO %58167(,1� -DQLQH )5,('(/� 6RQLD $0%(5*�&KULVWLDQH�+$00$1��-HDQ�3DXO�6727=��

��WUDYDX[�j�O
pFROH�'RUODQ
0RQVLHXU -DFTXHV 0(<(5 SUpVHQWH OHV DWWULEXWDLUHV HW OH PRQWDQW GHVGLIIpUHQWV�PDUFKpV��
$GRSWp�j�O
XQDQLPLWp

%��75$9$8;
�� $YHQDQWV�DX[�0DUFKpV����� 7UDYDX[ G
LQVWDOODWLRQ GH O
pFODLUDJH SXEOLF � $PpQDJHPHQW GH OD5RXWH�GH�6DLQWH��0DULH�DX[�0LQHV��51�������7UDYDX[�G
LPSUHVVLRQ�HW�GH�UHSURJUDSKLH

0RQVLHXU -DFTXHV 0(<(5 H[SOLTXH TXH OH GpFRPSWH GpILQLWLI GHV WUDYDX[G
LQVWDOODWLRQ GH O
pFODLUDJH SXEOLF 5RXWH GH 6DLQWH�0DULH�$X[�0LQHV V
HVWWUDGXLW SDU XQH DXJPHQWDWLRQ GH ���� � GX PRQWDQW GX PDUFKp LQLWLDO VRLW������ ¼� /H VHFRQG DYHQDQW SRUWDQW VXU OHV WUDYDX[ G
LPSUHVVLRQ HW GHUHSURJUDSKLH�Q
HPSRUWH�DXFXQH�LQFLGHQFH�ILQDQFLqUH��
$GRSWp�j�O
XQDQLPLWp

�� 3URJUDPPH�G
HQWUHWLHQ�GH�OD�YRLULH�����



��
0RQVLHXU -DFTXHV 0(<(5 GpWDLOOH OH SURJUDPPH G
HQWUHWLHQ GH OD YRLULH SRXU������/H�FR�W�GHV�WUDYDX[�HVW�HVWLPp�j���������¼�77&��
$GRSWp�j�O
XQDQLPLWp

�� 6pFXULVDWLRQ GHV LQVWDOODWLRQV K\GUDXOLTXHV GX VLWH GH SURGXFWLRQG
HDX�SRWDEOH�© 2EHUH�(UOHQ ª
0RQVLHXU -DFTXHV 0(<(5 UDSSHOOH TXH ORUVTXH OH QLYHDX GH OD QDSSHSKUpDWLTXH HVW WUqV EDV� OHV SRPSHV FDYLWHQW HW FDVVHQW� 3RXU UHPpGLHU j FHVSUREOqPHV� GHV SRPSHV LPPHUJpHV VHURQW PLVHV HQ SODFH� /D PXQLFLSDOLWp DIDLW OH FKRL[ GH QH SDV DOOHU DX FRQWHQWLHX[ HW D SULYLOpJLp XQH VROXWLRQDPLDEOH� $X[ WHUPHV GH QpJRFLDWLRQV PHQpHV DYHF OHV GLIIpUHQWV SDUWHQDLUHV�OD VRFLpWp *581')26� OD &*(� OD VRFLpWp ,1(2� OD ''$) HW OD 9LOOH GH 6pOHVWDWSUHQGURQW HQ FKDUJH� GH PDQLqUH GLUHFWH RX LQGLUHFWH� OD QRXYHOOH LQVWDOODWLRQ�/HV PRGDOLWpV G
LQWHUYHQWLRQ GHV SDUWHQDLUHV VRQW SUpFLVpHV GDQV OH SURWRFROHG
DFFRUG��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 DMRXWH TXH OH SXLWV GH FDSWDJH GX *DOJHQIHOGQH SHXW SOXV rWUH XWLOLVp HQ WDQW TXH SXLWV GH VHFRXUV� O
HDX pWDQW GH PRLQGUHTXDOLWp��
0DGDPH 6RQLD $0%(5* V
LQWHUURJH VXU O
DUURVDJH GHV HVSDFHV YHUWV� SHQGDQWOD FDQLFXOH� HQ SOHLQH MRXUQpH� (OOH VXJJqUH G
DUURVHU SOXW{W OD QXLW GH WHOOHVRUWH TXH O
DUURVDJH VRLW HIILFDFH� ,O OXL VHPEOH GLIILFLOH GH GHPDQGHU DX[XVDJHUV�GH�IDLUH�GHV�pFRQRPLHV�G
HDX�VL�OD�9LOOH�QH�PRQWUH�SDV�O
H[HPSOH��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 LQGLTXH TXH OHV DUURVDJHV RQW SOXW{W OLHX W{WOH PDWLQ� 'DQV FHUWDLQV HQGURLWV� O
DUURVDJH D pWp H[WUrPHPHQW OLPLWp� ,OFRQYLHQW�QpDQPRLQV�TXH�OHV�UpJODJHV�GRLYHQW�rWUH�UHYXV��
$GRSWp�j�O
XQDQLPLWp

&��$&7,21�62&,$/(�(7�62/,'$5,7(
���/RFDWLRQ G
XQ ORFDO DXSUqV GH OD 6pOHVWDGLHQQH GH 3DUWLFLSDWLRQV HWPLVH�j�GLVSRVLWLRQ�DX[�5HVWRV�GX�&RHXU

0DGDPH *HQHYLqYH 08//(5�67(,1 LQGLTXH TXH OHV ORFDX[ DFWXHOV GHV 5HVWRVGX &RHXU� WURS H[LJXV� QH SHXYHQW SOXV UpSRQGUH DX[ EHVRLQV GH O
DVVRFLDWLRQ�3RXU VH IDLUH� OD 9LOOH� QH GLVSRVDQW SDV GH ORFDX[ SRXYDQW UpSRQGUH j FHVEHVRLQV� D IDLW DSSHO DX SDUF SULYp� $LQVL� XQ ORFDO VHUD ORXp SDU OD 9LOOH j OD6pOHVWDGLHQQH GH 3DUWLFLSDWLRQV� PR\HQQDQW XQ OR\HU ������ ¼�PRLV HW VHUDPLV�j�OD�GLVSRVLWLRQ�JUDWXLWH�GHV�5HVWRV�GX�&RHXU��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 UDSSHOOH TXH OD SUpFDULWp HVW HQ QHWWHDXJPHQWDWLRQ HW VRXKDLWHUDLW SRXYRLU GpEDWWUH GH FH SUREOqPH j O
RFFDVLRQG
XQH UpXQLRQ� 3DU DLOOHXUV� LO V
LQWHUURJH VXU O
pWDW G
DYDQFHPHQW G
XQH pWXGHVXU�OH�FOLPDW�VRFLDO�



��
0DGDPH *HQHYLqYH 08//(5�67(,1 OXL UpSRQG TXH FHWWH pWXGH HVW WRXMRXUV HQFRXUV HW TX
XQ GpEDW SRXUUD DYRLU OLHX XQH IRLV OHV UpVXOWDWV GH O
pWXGHREWHQXV��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 UDSSHOOH TXH OD FUpDWLRQ GH OD 0DLVRQ GH OD6ROLGDULWp SDUWLFLSH j OD SULVH HQ FRPSWH GX SUREOqPH GH OD SUpFDULWp�6
DJLVVDQW GHV 5HVWRV GX &RHXU� LO VRXOLJQH O
HQJDJHPHQW GX SURSULpWDLUH GXORFDO TXL D GLPLQXp GH ��� OH PRQWDQW GX OR\HU GX ORFDO HW TXL SUHQGUD HQFKDUJH�OHV�WUDYDX[�G
DPpQDJHPHQW�QpFHVVDLUHV��
$GRSWp�j�O
XQDQLPLWp

'��'(9(/233(0(17�&8/785(/�(7�7285,67,48(
���3DUWHQDULDW GH OD 9LOOH GH 6pOHVWDW DX IHVWLYDO © /(=
 $5766&(1,48(6 ª�RUJDQLVp�SDU�O
DVVRFLDWLRQ�=RQH���

0RQVLHXU -HDQ�&ODXGH '21,86 UDSSHOOH TXH OH IHVWLYDO © /(=
 $5766&(1,48(6 ª VH GpURXOHUD OHV ��� �� HW �� DR�W ���� DX[ 7DQ]PDWWHQ� /D9LOOH GH 6pOHVWDW DSSRUWHUD VRQ VRXWLHQ ORJLVWLTXH� PDWpULHO HW KXPDLQ jO
DVVRFLDWLRQ� HVWLPp j �� ������ ¼ +7� 3DU DLOOHXUV� OD 9LOOH DOORXH jO
DVVRFLDWLRQ XQH VXEYHQWLRQ GH � ��� ¼ j ODTXHOOH V
DMRXWH XQH VXEYHQWLRQH[FHSWLRQQHOOH�GH�������¼��SRUWDQW�OH�VRXWLHQ�ILQDQFLHU�GH�OD�9LOOH�j�������¼��
$GRSWp�j�O
XQDQLPLWp

���(TXLSHPHQW &XOWXUHO HW $VVRFLDWLI OHV 7DQ]PDWWHQ � (TXLSHPHQWVVFpQLTXHV
0RQVLHXU -HDQ�&ODXGH '21,86 UDSSHOOH TXH OD UDSSRUW UHPLV SDU OD VRFLpWp9(5,7$6� PDQGDWpH SDU OD 9LOOH SRXU UpDOLVHU OD YpULILFDWLRQ GHV LQVWDOODWLRQVVFpQLTXHV GHV 7DQ]PDWWHQ� D PLV HQ OXPLqUH XQ FHUWDLQ QRPEUH GH QRQ�FRQIRUPLWpV� ,O LQGLTXH TXH OD VRFLpWp TXL D SURFpGp DX[ WUDYDX[ G
LQVWDOODWLRQHVW HQ OLTXLGDWLRQ MXGLFLDLUH� $XVVL� OHV WUDYDX[ GH PLVH HQ FRQIRUPLWp VHURQWSULV�HQ�FKDUJH�SDU�OD�9LOOH�GH�6pOHVWDW�SRXU�XQ�PRQWDQW�GH��������¼�+7��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 SHQVH TX
DXFXQ UHSURFKH QH SHXW rWUHIRUPp j O
HQFRQWUH GH OD SUpFpGHQWH PXQLFLSDOLWp� TXL QH SRXYDLW SUpYRLU TXH ODVRFLpWp�QH�IHUDLW�SDV�FRUUHFWHPHQW�VRQ�WUDYDLO��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 WURXYH VXUSUHQDQW TX
DSUqV � DQV GHIRQFWLRQQHPHQW� GH WHOOHV QRQ�FRQIRUPLWpV VRLHQW PLVHV HQ OXPLqUH� ,O VHGHPDQGH�VL�OH�FKDQWLHU�Q
D�SDV�pWp�SUpFLSLWp�RX�LQVXIILVDPPHQW�HQFDGUp��
0RQVLHXU�-HDQ�-DFTXHV�5(1$8'(7�OXL�UpWRUTXH�TX
HQ�OD�PDWLqUH��LO�Q
H[LVWH�SDVGHX[ pTXLSHPHQWV VLPLODLUHV� ,O UHJUHWWH pJDOHPHQW TXH FHWWH LQVWDOODWLRQ QHIRQFWLRQQH�SDV�
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 V
pWRQQH TXH OHV DUFKLWHFWHV HW OHV PDvWUHVG
RHXYUH Q
DLHQW SDV YX FHV PDOIDoRQV TXL VRQW SRXUWDQW pYLGHQWHV �SRXWUHOOHVYULOOpHV��SRXOLHV�QRQ�SHUSHQGLFXODLUHV�DX�PXU������



��
0RQVLHXU -HDQ�-DFTXHV 5(1$8'(7 VRXOLJQH TXH PDOJUp WRXW� FHW pTXLSHPHQWH[LVWH� PrPH VL GHV DPpOLRUDWLRQV GRLYHQW rWUH IDLWHV� ,O SRLQWH DXVVL OH IDLWTXH OH IHVWLYDO © /H]
$UWV 6FpQLTXHV ª D SX VH GpYHORSSHU HW pYROXHU JUkFH jO
H[LVWHQFH�GHV�7DQ]PDWWHQ��
$GRSWp�j�O
XQDQLPLWp

(��25*$1,6$7,21�(7�)21&7,211(0(17�'(6�,167$1&(6�(7�'(66(59,&(6�'(�/$�&20081(
���0LVH j GLVSRVLWLRQ GHV DJHQWV PXQLFLSDX[ WLWXODLUHV UDWWDFKpV DX&26(& (XJqQH *ULHVPDU ± SRXU OH FRPSWH GH OD &RPPXQDXWp GH&RPPXQHV�GH�6pOHVWDW

0RQVLHXU -HDQ�3LHUUH :85&+ H[SOLTXH TX
LO V
DJLW GH UHFRQGXLUH OD PLVH jGLVSRVLWLRQ GX SHUVRQQHO FRPPXQDO j OD &RPPXQDXWp GH FRPPXQHV SRXU OH&26(& (XJqQH *5,(60$5� /H QRPEUH G
DJHQWV WLWXODLUHV FRQFHUQpV SDVVH GH� j � HW OD SULVH HQ FKDUJH GHV IUDLV GH SHUVRQQHO FRUUHVSRQGDQWV SDU OD&RPPXQDXWp GH FRPPXQHV V
pWDEOLW j �� �� �� � UHVWDQW j OD FKDUJH GH OD9LOOH��
$GRSWp�j�O
XQDQLPLWp

)��',9(56
0DGDPH -DQLQH )5,('(/ V
LQWHUURJH VXU O
RSSRUWXQLWp GH VXSSULPHU OD OLJQH &GX 7,6 DYDQW OD PLVH HQ SODFH GH OD QRXYHOOH SROLWLTXH GH VWDWLRQQHPHQW HWDSUqV OH GpPpQDJHPHQW GHV 5HVWRV GX &RHXU GRQW OH QRXYHDX ORFDO VH WURXYHVXU OH WUDMHW GH FHWWH PrPH OLJQH� 3DU DLOOHXUV� V
DJLVVDQW GX 7*9� HOOH VHUpMRXLW TXH 0RQVLHXU OH 0DLUH DLW LQGLTXp TXH ULHQ Q
pWDLW HQFRUH MRXp� (Q HIIHW�LO QH OXL VHPEOH SDV DLVp G
DOOHU SUHQGUH OH 7*9 j &ROPDU R� LO IDXGUD VRLW JDUHUVD YRLWXUH j SUR[LPLWp GH OD JDUH� VRLW WURXYHU TXHOTX
XQ TXL DFFHSWHUD GH IDLUHXQ�DOOHU�UHWRXU�j�&ROPDU�SRXU�GpSRVHU�OH�YR\DJHXU��VRLW�DWWHQGUH����PLQXWHV�ODFRUUHVSRQGDQFH�DYHF�OH�7*9��
0RQVLHXU OH 0DLUH� 0DUFHO %$8(5 OXL UpSRQG TX
LO V
HVW FODLUHPHQW H[SOLTXp VXUVD SRVLWLRQ FRQFHUQDQW OH 7*9 GDQV OH GHUQLHU 6pOHVWDGLHQ� 6
DJLVVDQW GH ODVXSSUHVVLRQ GH OD OLJQH & GX 7,6� LO LQGLTXH TXH VXLWH j OD UpDOLVDWLRQ G
XQHpWXGH� LO V
HVW DYpUp TXH SHX GH SHUVRQQHV HPSUXQWDLW FHWWH OLJQH� $XVVL� LO DpWp FRQYHQX G
DUUrWHU FHWWH OLJQH� HQ WRXW FDV GDQV VD FRQILJXUDWLRQ DFWXHOOH�(Q HIIHW� OH JURXSH GH WUDYDLO SLORWp SDU -DFTXHV 0(<(5 j OD &RPPXQDXWp GH&RPPXQHV UpIOpFKLW j G
DXWUHV VROXWLRQV SRXU UHPSODFHU OD OLJQH &� ,O DMRXWHTXH OD OLJQH $ GX 7,6 V
DUUrWH j SUR[LPLWp GHV IXWXUV ORFDX[ GHV 5HVWRV GX&RHXU��
0RQVLHXU -HDQ�3DXO 6727= UDSSHOOH TXH OHV 7DQ]PDWWHQ RQW REWHQX O
DYLVIDYRUDEOH GH OD &RPPLVVLRQ G
$FFHVVLELOLWp HW GH 6pFXULWp G
$UURQGLVVHPHQW



��
�&$6$�� FH TXL VLJQLILH TXH OH FRPSOH[H IRQFWLRQQH HW QH SUpVHQWH SDV GHG\VIRQFWLRQQHPHQWV��/H�FDV�pFKpDQW��OD�&$6$�DXUDLW�pPLV�XQ�DYLV�GpIDYRUDEOH�
)LQ�GH�OD�VpDQFH�j����+���
'*6�3�&%39���SURYLVRLUH����������

/D�VHFUpWDLUH�GH�VpDQFH
6RQLD�$0%(5*


